Stock Update

Krungthai Card PCL

Alsanslu 4Q25 udounsv BUY

Fair price: Bt32.00
Upside (Downside): 29%

AvANLUELT “Fo” USuaayafWuguikde 32 uan (1Gu 36 uIn)
d:NOUADIURNUNDULASYTADGVTUU A1UDEUA28D3 Gordon
growth model (ROE 17%, Long term growth 2%) &V 1.7x

PBV'26E Lla: 10.2x PE'26E 1s150U KTC 910 (1) buqaudounsy
nowuawmsamsmouaunﬁlﬁa llass:Au Coverage ratio go MK
KTC (2) mawaasulnuidbuduwagw 5.7% Tul 2026 ua: (3)
Valuation Tiuwo Zounen PBV'26E A 1.3x wa: PE'26E A 7.9 1
witAsygAoszaado Aad1misgnslul 2026 awwisatdula
dottiov 4% kuuoinsigldaanibuansWudu ua:Aldo1ame
aaav dMuwamsddumulu 4Q25 udounso risgnsodn 2.1
wuaiuuin (+10% YoY, +6% QoQ) wa: NPL ratio aaavn 1.75%
laogmasasimsiaulavevmisldsio 2% Wl 2025-26

Misgnsudounso aula YoY ua: QoQ u 4Q25

flsansoonuif 2.1 Wuduuin (+10% YoY, +6% QoQ) fils
w@ula YoY tovoin (1) sreldaenilegnsuensdo uas (2)
drsovkld anav ta: (3) migshgmsdiduviuanan
Alsanslut 2025 1@ula 4.6% A 7.8 WUAIUUIN KUUDIN
srwldaonifogndIwudu uazdsovkic anav
audosouugnado 4.4% QoQ Wovmnaudauasiasaaidu
Kan (+6.4%) La:auldounnavenada donalkaudosoulut
2025 1aula 0.4% YoY

doudvasniboans (NIM) Wududu 20.1% (+33 bps YoV,
+46 bps QoQ) 91ndasIHacouLNUFULEoavdu ua:dunu
msIduanav

vuqatdounsv NPL ratio a0avh 1.75% ua: Coverage ratio
NSVA2EOR 425% UTDUNSVSOLSUADIUIAIDDINIASUYADR
¥:a900 UeUR Stage 2 ratio WuZuldu 11.3%

mstauladisonaduoniAsugnofs:aado

KTC dvidkuignisisut 2026 (1) flsgonadilul 2025 (2)
Fuidosoulaula 1-2% (3) NPL ratio <2% (4) n1slgsrsUas
1AsOa 5% ua: (5) uldounna 2%

lumwsou 119V KTC 9:auisasnu NPL [dautdkuig
udmstauladudoon0o:uensdoind 1% Ws:Asughoing
U 2026 daution3 Y 2025

WU 2026 Madmisgnsiaula 3.5% WU 2026 Kuumns1gld
aonlganswudu wauonondunuasiduaaaw Mnuleule
Wounatgdollovuov nuv. Mk NIM vgradodotlovuas
AlgoomGanan

D/E dhwew 1.5 1in rmlkdAowauisalumMsABUIWUTIGKIA
ano:nvotAsuygholalomalunisidulalusuina uazdoe
s1MRURUSUaQaL 1$1AN031 KTC o:linaasuunuibulunan
$10 5.7% ul 2026
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Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC
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KTCTB

67,681

2625

2,578

10.00

52.25/21.80

49.00/15.20

9.8

328

17,693

Approximately 40 percent of the net profit after the
deduction of income tax and appropriation of legal reserve
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Major Shareholders 1 August 2025

Krungthai Bank PCL.

493

Thai NVDR Company Limited 98
Mr. Mongkon Prakitchaiwattana 5.8

KKP Capital PCL.

BBHISL Nominees Limited

PPOP (Bt m)
Net Profit (Bt m)
NP Growth (%)
EPS (BY)
PER(x)

BPS (Bt)

PBV (x)

DPS (BY)

Div. Yield (%)
ROA (%)

ROE (%)

35
16

2024 2025  2026E  2027E
16,027 16,363 16,642 16,999
1431 1782 8,088 8331

19 46 39 30
2.88 3.02 34 323
173 8.7 19 11

15.48 17.07 1880  20.57

32 15 13 12
132 1.36 1.41 145

26 52 57 59

6.6 170 13 14
19.6 185 175 16.4

Source: Pi Estimated
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(Bt m)

Interest income
Interest expenses

Net interest income
Non-interest income
Total operating income
Non-interest expenses
Preprovision profit
Expected credit loss
Earnings before taxes
Income tax

Earnings after taxes
Minority interest
Recurring profit
Exceptional items

Net profit

Reported EPS (Bt)

Key Financial Ratios

Loan growth (% QoQ)
Loan to borrowings (%)
NIM (%)

Cost to income (%)
NPL ratio (%)

Loan loss coverage ratio (%)

Debt to equity ratio (X)

Source: Pi research, company data

Krungthai Card PCL

Earnings Review

Quarterly earnings

4Q24
5,819
(454)
5,364
1,203
6,567
(2,435)
4,133
(1,777)
2,356
(471)
1,889
4
1,889

1,889
0.73

4.7
179.6
19.7
37.1
2.0
369.3
1.8

1Q25
5,648
(439)
5,209
1,184
6,392
(2,400)
3,992
(1,594)
2,398
(570)
1,861
32
1,861

1,861
0.72

(3.7)
190.9
19.1
37.5
2.0
384.5
1.6
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2Q25
5,569
(432)
5,137
1,243
6,380
(2,386)
3,994
(1,522)
2,472
(616)
1,895
39
1,895

1,895
0.74

0.0
185.4
19.2
37.4
1.8
419.9
1.6

3Q25
5,668
(423)
5,245
1,238
6,483
(2,475)
4,008
(1,445)
2,564
(650)
1,951
38
1,951

1,951
0.76

(0.2)
193.1
19.6
38.2
18
4261
1.5
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4Q25
5,881
(399)
5,482
1,264
6,746
(2,378)
4,368
(1,346)
3,022
(1,061)
2,075
14
2,075

2,075
0.80

4.4
196.1
201
35.2
1.8
425.0
1.5

Change (%)
%QoQ %YoY
3.8 1.1
(5.5) (12.1)
4.5 2.2
2.1 5.0
4.0 2.7
(3.9) (2.3)
9.0 5.7
(6.9) (24.3)
17.9 28.3
63.1 125.1
6.3 9.9
199.0 2,674.5
6.3 9.9
6.3 9.9
6.3 9.9
N.A. (0.3)
3.0 16.5
0.5 0.3
(2.9 (1.8)
(0.1) (0.2)
(1.1) 55.7
0.0 (0.3)

Investing, simplified.



Stock Update

Krungthai Card PCL
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Krungthai Card PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E  2027E[M Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash & equivalents 5344 3,063 3,47 3,126 3,157  Interest and fee income 21576 22,566 22,766 23,050 22,984
Interbank loans - - - - - Interest expenses (1,703)  (1,806)  (1,694)  (1,624)  (1,319)
Investment securities - - - - - Netinterest income 19,874 20,760 21,073 21,426 21,664
Gross loans 12,346 11,62 1M,585 112,294 113,130  Fee & commission income

Fixed assets - net 421 390 367 37N 374 Fee & commission expenses

Other assets 4,466 4,47 3,524 3,419 2,864  Netfee & commission income - - - - -
Total assets 12,814 111,066 110,524 111,629 112,745  Non-interest income 3,889 4,889 4,929 4,965 4,984
Deposits - - - - - Total operating income 23,763 25,649 26,001 26,391 26,648
Interbank deposits - - - - - Non-interest expenses (8,801)  (9,622) (9,639) (9,749)  (9,649)
Debt equivalents 61904 60,409 53,412 47912 44,412 Preprovision profit 14962 16,027 16,363 16,642 16,999
Other liabilitites 15,064 10,757 13,093 15252 15289  Expected credit loss (5,894) (6,762) (5906)  (6,157)  (6,199)
Total liabilities 76968 71,166 66,505 63,164 59,701  Earnings before taxes 9068 9265 10,456 10,485 10,800
Paid - up capital 2,578 2,578 2,578 2,578 2,578  Income tax (1,819) (871  (2,897) (2516) (2,592)
Premium on share 1,892 1,892 1,892 1,892 1,892 After-tax profit 1,250 7,388 7,559 7,969 8,208
Others 430 424 424 424 424 Non-controlling interests 46 49 222 120 123
Retained earnings 30,781 34,916 39,258 43,706 48,288  Earnings from cont. operations 1,295 1,437 7,182 8,088 8,331
Non-controlling interests 164 90 (133) (136) (138)  Exceptional items - - - - -
Total equity 35,845 39900 44,019 48,465 53,044  Netincome 7,295 7,437 7782 8,088 8,331
Total liabilities & equity 112,814 11,066 110,524 111,629 112,745  EPS(Bt) 2.8 2.9 3.0 31 32
Growth (%, YoY) 2023 2024 2025  2026E  2027E EOIRY(:] 1.3 1.3 1.4 1.4 1.5
Net interest income (%) 10.6 4.5 1.5 1.7 (NI Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) - - - - - Gross NPL (Bt m) 2,439 2,157 1,982 2,041 2,103
Preprovision profit (%) 8.9 11 2.1 17 2.1 NPLratio (%) 2.2 2.0 18 18 1.9
Net profit (%) 3.1 1.9 4.6 3.9 3.0  Loanloss coverage (%) 400.3 369.3 425.0 3N.3 3224
EPS (%) 31 1.9 4.6 3.9 3.0  Loan loss reserve/loans (%) 8.7 1.2 15 6.8 6.0
Gross loans (%) 78 ()] 0.4 0.6 0.7 Credit costs (bps) 544.4 605.1 530.3 550.0 550.0
Assets (%) 10.8 (1.5) (0.5) 1.0 1.0 Debt/Equity (x) 2.1 1.8 1.5 1.3 11
Customer deposits (%) - - - - S Capital Adequacy 2023 2024 2025 2026  2027E
T capl 4

Yield on loans 19.9 20.2 20.4 20.6 20.4  Total capital ratio (%) - - - - -
Cost of funds (2.8) (3.0) (3.0) (3.4) (3.3)  Total assets/equity (x) 3.1 2.8 25 2.3 2.1
Net interest margin 18.4 18.6 18.9 19.1 19.2  NEIEGE) 2023 2024 2025  2026E  2027E
Cost/Income ratio 37.0 375 31 36.9 36.2  PER(x) 15.4 17.3 8.7 7.9 17
ROA 6.8 6.6 7.0 7.3 74 PBV(x) 31 32 1.5 1.3 1.2
ROE 21.6 19.6 18.5 17.5 16.4  Dividend yield (%) 2.9 2.6 5.2 5.7 5.9

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Krungthai Card PCL

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (I0OD) . X
nadhsoomsMAUQUARoMSUSGNoan:DauRuaqolsT  ememsin T dnidnuai 1 Beserption | assuina ]

(DuraiidnnmsaisoouasUs:iDudoyaRusenoan:L0su 90-100 Excellent awaa
Tuaanakannswetkous:INATNg Laaanakannswe 18U 1o 80-89 Very Good auan
lo ("usugnoan:Uau") WalwedoasISau: Las lUuuouanw 70-79 Vel Good a
avnunoluatuisaldndold HaE1$00aYNE12FVITUNS 60-69 AA Satisfactory awalg
u1lauouoqaluuuUO\)Uoquﬂamauonmoumsgwumsm 50-59 A pass W
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19v1uauul sarhdulagisagus:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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Krungthai Card PCL

SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP** TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coM7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TOM TSC TSTH TU TWPC UAC UBE VIH WACOAL
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA UPF uPOIC VIBHA VIBHA
s:GuAsLIUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayafusnnntuanaisavdudsarhdulasbsanus:avAtwaldumsiidayaunigavnuinidu DlgmstiAuu:thdumsavnurisnnuliudiungHule
aarokannswdurous:inAlneGlatHNsSusavluAnugndovuavdayariatuidovusvnistdmufasuausvianus:avAtawi:duta soufvlisurauaL
doanwidsHislaa Aliadu sullisvurminnisthdayalishauktvaiutandanvrualuldHiosvsvrdaiweuwslistudnurutaa uanmindaala
HannswduHvus:inAlnsgysavoudnstunisiasuula uAlu Wududayaliisri@ukdvdsulandorivnua soufvlldsundavwa SET ESG Rating
MUHANLNEUARAIHUQ

HUNELIHA: ** (L3 SET ESG Ratings Adsasivanudoyaluds:tGudiudoudadau doau HEpussdnAuauavusynilunistwuLlau

UHaVALN : SET ESG RATINGS : aanaHdnnswgduHvus=inalng - gudwauuissiotWonugviiu (Setsustainability.com)
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